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at 103 and Interest
MOE Al FtClTAOK

Money on mil iW2U per rent lust loan
tier iTnU pile S1 per rent Timii

money iiuoted ul i er cIt for nlxty
days to nix month anil 3 T rent for

nnd nino njmih Coinincnrltl In
qnot 1 at SH MJ iier rent for primu cinrln
name nntl hills receivable tinmen
1 ver cint

The foreign rxrhnnco market opened
iolilut

hIther hut im the iluy tim
demand fell tiff nnd the nmrliit clog l some-
what easier sterling docllniHl from 5 to 10
point sml about 132 lowr

mica wpn nt J4s lor lone
liUU nnd short Artuiil ratebills J4siOOfi4S5S ntslit draftx 4 STBSW

M nnrl cabin trnnsfrrs 4 S4U Triiuiw
were nt C17 IKM lio f r IOIIR and

15 110 for nlvirl ItilclwmnrkH weri-
ouotPd nt 95 for us lil for short
Oulldern worn at 40 318 tor lont nnd-
40S plu 1lfl forblioit

Domestic eichan c on New York Boston
Par ChlfHco 3X iirrmtnm marlpnUm

buying BOc disruunt selllnir SI
premium Cincinnati30f premium

dimomit rli unomrn-
erclnl 2Io bankn f0i iirpmium-
Bt 75c Irpiiiliim oll i

l iiii vUli 2i to GOT premium
an 00 prpiuiuin St loiililit premium

In LOndon 2HfiSj per rent natof discount In open nmrk t for short und three
months lull iMOS uto PIT pnt Consols
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At RS 1118 Thr Hank England minimum
ratA of dlmxiiint romalm unchuncivl lit 3 per
cent Tho wrcklv atttt niunt of thu hank
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this week n year airo-
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Tn Rmtt disgust tio doubt of nrwcti
i Irttors tot the tall Wall Stnet not only

derliiiml todity to ln liilR In Wurhniftit
over current pXi ntH of gold hilt looked
at HIH itmttur calmly niul In Iu proper
light UHU HlgiiAl proof of of iliiuncUi-
loondltliins horo tnilli oniy that
wo have HO tstlcli money on liiind thnt we-

cmmot for the moment employ nil of It
lirofltnbly in the ordinary trade clianroN
and art sendIng ttit of It abroad where
It will ninko larger IntoreM for ownnrn
thnn can hero bo wcctutxl Tho jxjsitlon
of a monoy lander has never lan con
bid o red us a jKiniuntnrly omburraHiInx
one for a nation to occupy aud yet thli U-

oxaotly tlm position that our country does
occupy at tho piviettt in its rolAllotta with
other land YcMonlayd gold ulilpnieiit
In fact dlrootly rupre iented tho remittance
abroad of the proceeds of various national
bond is tie recently sold to American
Invustors There aro reasons existing with
which orerybody IH familiar why thin
banlcoro of Parla just now are very unxioua
to havo a largo amount of ready cash on

i hand and there are also reasons with which
everybody la riot familiar and which have
rcfsrenco to what la thought to ixi at Icsyit
tho near probability of a declaration of
peace botwoon Rtmsla and Japan that also
encourage thin denim of French capltalinta
to make thomsolvoH ready for tho
demandfl nf Kusslit nrihinc from tho neccs-
kUy of repairing IOSACH caused by tho war
The time has hardly yot arrived howover
when him conation of a great war can be
rogardad n n Iwar arfiumcnt by thin or
arty other financial community Another
tiLitler of u dIstinctly moro
cheerful fooling in btioincss circlet today
wait thu iiiarkoil pxpressionn of dLoappro-
bntlon In conservative quarters all over
the country rognrdlng tho proposal before
tongrcfia to grant tho power to make railway
fntight rules to the IiitciHtato Commerce
CotnmUtlbn MIl the vi lblo Increase of the
feeling in the lower lionso of Congrosa
whoru this proposal now rests thai tim

Ourown
Chamber of Commerce today by a unanl
motiH voto lndornod the report of its com-
mittee on Internal trade nnd Improvements
hcitded by IViaident Hepburn of the Chase
bank Inking tho BtronROst ground against
tho lulls of Ibo dojorlbod Tho report
which wan one of tho ahlcat over
thii Chamber voiced the opposition of tho
merchants of Now York to unjust dis-

crimination In favor of Individuals cor
jmnttlona or locnliticB and to secret

rebatoH or drawbacks or anything
of tho kind but pointed out thin manlfust
fact that the euro for thooo ovlls in so far
thoy oxlot lies In the enforcement of the
amplo lawn on the subject already In being
and that none of those harmful and crimi-
nal practice will be In the least abated
by an act of Congress giving to any Gov-

ernment authority power to fix railway
freight tnrlffn The committed recalled tho
frequent statements of the Interstate Com
meroo Commln ion In their annual report
that few of our railway rate were unreas-
onable and that railroad charges which-
in and of themnetveH am uxtortlonatn
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i are practically otMoiet Yet w en time

preauinption that present railway charge
arc oxtortionato and unreanooablo that
tho bill now boforo CongraM have boon
designed There ia certainly at the moment
abundant hope that utterances like those
which exproHS the common sense of the
business Interenta of our country on this
question will have due Influence at Wash-
ington

It won therefore another strong day In tho
stock market The most prominent feature
of the trading was the strength of tho hard
and soft coal stocks led by a largo rise In the
Heading issues AU the stocks of the group
named mado notable advance The Penn-
sylvania Railroad shares which have been

hwltant of late wore affected by
this movcmont an well they might bo when
the advantage to tho Pontuiylvanla Itnilronil
Company Is considered of thu rise In tho value
of the subordinate properties owned by it and
of tho gain to its treasury from the enlarged
dividend distribution which these propor
tics must 3on be making In addition to
thl sentiment was naturally favorably im-

pressed by tho extremely good oarnitiKj-
Btatomcnt of tho Pennsylvania for Decom
her tho hues of tho company iof t and west
of PIttshurK showing a net increawj for the
month of 1030800 Other notably strong
stacks wero Union Pacific Minneapolis St
Paul and Hault St Marie St Paul Colorado
Southern Kantwui City SoSthern preferred
Chicago Union Traction and the PaoICo
Coast stocks Reference lieu been made In
this coluilin in the past to the relatively
low price nt whloh tho Union Pacific Coast
common and second preferred stocks wore
selling in view of their position UK a per-
cent dividend payers and upon which earn-
ings of 12 per vent were accruing Atten-
tion has also bren drawn to the small capital
irjttlon of this company and to the fact that
with taut live years over KOOOOOO of-

j the companys net earnings hove been
expended for purchnstM of now proportion
and for other purposes rightly chargeable
only to capitol account Tho large trans

in the stocks of tho companies
In the last two days howovor KUggunt
that tvrtuin other force lx Idon those
that have been named nro affecting the
market price of time ntoekn Quite

to tho general understanding the
control of Puiifio Coaxl does
not ret even remotely with any ono of
time great railway nystem terminating
qn tho Pacific fieaboartl nnd this control
U only vieldK1 by tho present nunage
taunt by means of to it
from thousand stockholders few
of whom own more than a hundred shores
of nay one of the three Clausen of tho corn

stocks The supposition IK thore
tire not nt nil tmrcMoname that movo
ment on tht of more than oo
or railway interest for tim actual control
of company U under way
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WOhartored 1822

The Farmers Loan and Trust Company
Nos 20 22 William St New York

Capital 1000000
Undivided 7000000
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I5 EQUITABLE

TRUST COMPANY
NEW YORK

CTno anitra trust company cmbrncei every fonctlon o tlnindil
It will murpt your deposit account subject to cheque allow

you rat of Intcnst It will Mfotuard your iccarittu j Ittrwlcollect
bond rents mortr ret Intersil dvldcadi coupon taA every dm ol-

Incacmi It will pay taut and Insurance sell property en uadirtake the
un sod management of estates It U authorized by law to set at executor
administrator guardian or truifce under will or irpcfciUnent ol court
During lifetime It will act si your pjcnt it death It will
administer your tate
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Tho receIpts today were as follows

TVfnt Lait vtrlt 1004
Port receipt IOMI 70001

JIM 274 1323
Memphis I7B3 304 I70S

2J47 MM 1630
Houston 2031 4IW 7704-

KstlmAted rewlpis
Friday tatl trtrk 1004

Houston 24008 00 3231 6030
Oalvcslon 400O 0I 4477 4211
VewOrleans BKKJ7400 9123 04t

The total moTemrnl at the thirteen principal
Interior towns was as follow

Todav IaiiiNt lOll
g414 irOvt lnV7

Shipments u814 12924 UG23
The total from the ports were MIS3

bales comprising 10811 to HI to
Prance 334W to the Continent nail 07 to Mexico
slid Japan

Futures In New Orleans were as follows
rifltn Utah laic etna taitI-ng nt nt inc

March 701 713 Btw W 70
Mar 707 74 703 703 701
July T 14 734 710 712 713

Futures here closed steady at n net decline nf
1 to 3 Point After an early rIM of 10 tn II mints
intimated salts JWuoo bales Prices as follows

Illfftfll lt ml noting tatt niafil
March ill 702 7028701 oMROMtiny 7 M
July 7 31
August 7 M
October 7 45 v1 l

731 733K731 72VtT74-
In Liverpool spot cotton advanced points

S araln t 8OTJ last
17000 tales Imports 33000 Futures advanced
II to II points here as follows
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3 Ii 3 82 5 II
S 87 3 lci 793

>

The cotton speculation resolved luflf yesterday
largely tate a contest between
Operator and poaslbly some New Orleans traderon the one hand and certain room operators on
the other name of whom nowever It ad
vlsable to attack the rnarttet Also spot Interests
appeared to be srlUni but tIlls may late been
wholly against purchase of the actual cotton at
the South homes told In reallnlnc
In factlt waa to om latent a realizing market
and the decllno which took place followlnc an early
advance wan by no
centrality of people The market bad been ad

stance a reaction due It earn
Hut quIte as certainly the undertoneof the market
Is bearish recently It Is mote of a two
sided market than It hat bios fit any time for
rood many wetS pUt The fact U not to bo

that the crop la a lane one
Too question at the moment however la not

whit Ibe grown crap Is but what the commercial
crop Is or will lie The commercial yield accord

to present eppernncea la comparatively mod
i nato Is to say the farmer I rrtolutely

Insisted are bunt Adopted at he South wnlch
will enable him to to liold nor many months

the re lpta were llrht the escort far en
the arrivals at tOe iwrta and ome of the German
element seemed firm In their conviction that the
price Is low an opinion tn which a remain
number of Inventors actlnr thrpujh various Wall
Street houses undoubtedly abate At the
time U U contended bjr conservative peopl that n
harp advance In prices nt the present tIme would

i u U would In all probability beck the movement-
s cut djwn

T A 4 tl tild The Ul h prices
reached thin roomlnr rr i rd a mtiilmum advanceor over 40 points train U t quotations
and It now r m n to lit tern whether
anti domttHo jplnnrn run be Induced to follow
the Advance Whether lIlt mattel can be pus
lamed or raised much further from thIs Isiel will
depend very spoil their altitude A very

amount of snort cotton liSa been covereddurlnr the last two but toe interest uutstand
lor has been and la still mum greater than a roodmany have Imtrtned and ihh together with thn-
rwent lArge accumulation of contmcu tot Wall
Street and outsider for inrrstmmt and the
much greater tttrenrth Southern bolderate sliowtnr than had l xn ejpectcil may Impress
plnnrn here and abroad to Induce
them to hey more freely especially In view of the
nrranlted efforts thm are tielne made to out nextscatons acreare Sully fi per remit and produce

minh smiller rop
SJi n l cedorn JJohr and Shearuin boUght

Meiars ordeu Pitie and Uwatbmey sold
llrolbeM A Co sUd The feature of the

market neemed to tie me demand for actual UMtuu
Private wire were uniost unanimous In reporting

of tiuyen tn the Southern spot maricetaKiporters are annie alarm over the situa
tion and before their engagement for February
and March shipments ale tilled teelr PositIon Isliable to become tar from enviable Is A
scarcIty of de lr ble India at nearly all the ports
And buyers will be forced the country thus

an unaonOrmed rumor la clretilstlnn durlnr tbafternoon tn the effect that there was Increasedartlvlty In dry roods circle irlih some very large
orders put tbrourb at asklcr thecotton market ShowIng uttns nt increasIng ileAdlntas U would not be-
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NEWARK N Ja to M 000 000 00
IndlYlrtedlronts
Transacts a general Trust hujlnrsi-
Takrs entire chsrze of e ialo both real and personal

Guaranty Trust Co
OF NEW YORK

MUTUAL LIFT nuiLDixo
Capital 2000000 Surplus J5000OD3l-

OnN W OASTTKS Prrililent

TRUST CO
Sth Ave ASllh St
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lures cloned Kc to hlrhcr Sales lJOOoria
bush Irlccs u follows

Open IMW Clot Ijiil-
Inf tit cit In Vf M

Mnr 1I5 1I6H 1I51 IIM ll
July 103 loan ira IOVH ins
September B M v t M i M-

Oats were quiet on the spot Males 33000 hush
Natural white 30 to n KH es7i e Corn witactive on the spot Silei WOooo bush No 7
mixed In elevator 421 Futures cloned Uc to
ltr Llrher Sales 74000 bush 1rlces as follows
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was nomewnst easier fur n lime nut In
day owing tn further long llqulditlon here and

at the But the urns nni heavy
and In the absenrc nf short jtelllnr prenwurr
not take much liuylnr by lnten at thi
West to cause an Advance after tie openIng trims
actions The ortliiVMt reported a belledemand the outside rnarkeis were firmer nail
short covered Severe weuher at
the West and there were some complaints of In-

i sufficient santa protection The fto ie trade WM
till dull and furnuhed little In-

centive to buy but tIme renerallty nf the trade
was not Inclined tn oppose the upward move
ment if prices while Us weekly

was In the rnalrf favorable admit that lbs
and Illinois Is

leu and private from those
Stales lid wine tn form the that the situation
there may In reality be critical The monthly

trw M rather bullish At any rate there wu more
disposition to buy than there wits In will Wall
Street buurea sold to some extent Armour
broken sold May nt Chicago sail bouiht Julv
The crop movement continued small the prtmsrr

getting 303OO biilu acalnst ls tyear declined Md owing to larztr
from Argentina WAS 5 oentlrues

lower to I
n

DAIS fluctuated within narrow limits In the main
the tone was firmer with wheat The Irtet furrtnl UVN cold weather l improvIng the nf
corn The primary corn receipts were 487ori
hush 67 ono

FLOun Quiet with prices steady Sales Pry
20001 exports I04B bills

Winter In Clears a 1V40ttino Sprlnelnbbln lean l
MBM5S rye flour J4XJBH

c frirXo 7
Futures advanced S to hut

reacted and declined 6 to 10 closIng steady llavrn
advanrcd but rencled later ad-
vAnced pf lllo declined reIn exchange I 3rtlower at is Z3 3d nouQbar stock 4 iyi
Santos was receipts 90ti1 bats stork
167001X1 Irlccn n follows

lUyntil Ijnctst doling LatlnlaHMarch 730 T10 7 7t5a7nMay 760 740 731ft74l 7i3aviJuly 700 7M 7Utt704 78Sft7 70
September 7M tia 7iOa7 7JUC7nee showed more or Ira Irregularity but In
the main the tone WAS steadier for sonic da spast The cables were better than expected ton
receipt at primary point were And therewas A pressure of long liquidation whlls
tome of the recent sellers were disposed n

I for l 17SOOO barn ted Atat mono hat a total of 42SOOO
unchanged officially bM

sonic sties were made it Is reported at c ie-

London tin declined 11 7s for spot and futureclosing At 130 is anti CKv lit respectivelyper there declined ts for spot for futureclo Jur t X07 K 6d and fjfl 1M M Prices hersfollows Copper Lake ISMailJTHr tic
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